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ADVANCED CORPORATE LAW & SECURITIES REGULATION 
LAW229H1F (Thursdays, 10:30 — 12:20) 
FALL TERM 2008 


Professor Anita Anand 

Room 201, Falconer House 
Telephone: 416-946-4002 
Email: anita.anand@utoronto.ca 


Pre-requisites: Business Organizations and Securities Regulation 


Course Description 


This course explores in greater depth topics explored in Business Organizations and Securities Regulation. 
Discussion and analysis will centre on contemporary issues in the regulatory regime, such as: corporate 
governance, securities offerings, acquisition transactions, enforcement issues and the role of the securities 
regulator. The focus of the course is on statutory and case materials combined with an analysis of relevant 
academic writings and other secondary materials. In general, the course seeks to integrate a sound 
understanding of securities regulation and corporate law doctrine with a critical understanding of the policy 
issues involved. To that end, the course will probe the various interests of relevant stakeholders as they 
pertain to the issues under discussion and the extent to which the law should protect these interests. 


Materials 


There will be limited readings assigned for each class. The readings are contained in a cerlox bound 
volume and are also posted on the Blackboard website. 


Evaluation 


Students will write a paper of approximately 20-25 pages (worth 80% of the mark) on a topic of their 
choice (to be approved by the instructor). The other 20% of the student’s mark will be based on class 
contributions, including: participation in class discussion, postings to the Blackboard website, and an on- 
call day. Students may fulfill the requirements for the SUYRP in this course. The SUYRP must be a 
minimum of 30 pages (excluding bibliography). Please see the 2008-2009 Syllabus and Academic 
Handbook for more information. 


Preparation for Class 


In order to get the most out of the class discussion, you will need to prepare before coming to class. This 
will mean that you will need to complete the assigned readings and think about points that you would like 
to raise during the class itself. In addition, posting questions and comments to Blackboard is an effective 
means of disseminating these points prior to class and allows us all time to think about your substantive 
comments. 


Questions and Meetings 


Over the course of the term, you may wish to ask me questions or to speak with me about the course 
material. I am always willing to respond to these types of queries. Please feel free to raise your questions 
before or after class, via email or in person. My office hours will be posted on my door. Please sign up on 
my door if you wish to meet with me. If my door is open and I am in my office, please feel free to drop in 
and speak to me about your question. 


TABLE OF CONTENTS 
September 4: Philosophical Underpinnings 
Why do we regulate corporate law and securities regulation under differing regulatory regimes? 


Introduction from Mary Condon, Anita Anand, & Janis Sarra, Securities Law in Canada: Cases 
and Commentaries (Toronto: Emond Montgomery Publications, 2005) 1. 


Philip Anisman, “Regulation of Public Corporations: The Boundaries of Corporate and Securities 
Law” in The Future of Corporation Law: Issues and Perspectives. Queen's Business Law 
Symposium (Kingston: Carswell, 1997) 63. 

September 11: Prospectus Offerings 

Was the SCC Danier decision rightly decided? 


oO Guest: Alan Lencezner, Lenczner Slaght Royce Smith Griffin LLP Barristers 


Anita Anand & Mary Condon, “Weather, Leather, and the Obligation to Disclose: Kerr v. Danier 
Leather Inc.” (2006) 44 Osgoode Hall L.J. 727. 


Jeremy Fraiberg & Robert Yalden, “Kerr v. Danier Leather Inc.: Disclosure, Deference, and the 
Duty to Update Forward-Looking Information” (2006) 43 Can. Bus. L.J. 106. 

September 18: Competing Stakeholder Interests 

Is there a legitimate and justified legal basis to the Quebec Court of Appeal’s decision in BCE? 
© Guest: James C. Tory, Torys LLP 

BCE inc. (Arrangement relatif a) 2008 QCCA 935. 


Jeffrey MacIntosh, “The Peoples corporate law: unsafe at any speed” The Financial Post (June 
10, 2008). 


Jeffrey MacIntosh, “Engine of wealth” The Financial Post (Jane 11, 2008). 


September 25: Subordination of Equity Holders in Bankruptcy 
Should shareholder claims ranks with those of unsecured creditors in bankruptcy? 
© Guest: Professor Tony Duggan 


Janis Sarra, “From Subordination to Parity: An International Comparison of Equity Securities 
Law Claims in Insolvency Proceedings” (2007) 16 Int. Insolv. Rev. 181. 


Anita Anand, “Should Shareholders Rank with Unsecured Creditors in Bankruptcy?” (2008) 24 
Banking and Finance Rev. 171. 
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October 2: National Securities Regulator and Regulation of other Regimes: Securities, 
Corporate and Bankruptcy 


What is the most appropriate means to oversee the regulation of corporations (and their many life 
stages)? (Readings relate to national securities regulation but we will discuss various means of 


regulation.) 


It’s Time, Report of the Wise Persons’ Committee to Review the Structure of Securities 198 
Regulation in Canada (2003). 


Jeffrey MacIntosh, “Who Needs a Monopoly?” The Financial Post (July 25, 2007). 219 


Anita Anand, “Passport to Chaos” The Financial Post (July 25, 2007). 22 


October 16: Private Equity 
o Guest: Nathalie Mercure 
(Materials will be distributed) 


October 23: Open (Students will have an opportunity to meet individually with Prof. Anand 
to discuss paper topics and research) 


October 30: Cross-border Securities Regulation — Is the US a Model for Canada: Class 
Actions Case study 


What is the landscape and future of securities class actions in Canada? Examining the new 
liability regime for misrepresentations in continuous disclosure documents 


© Guest: Professor Adam Pritchard, Faculty of Law, University of Michigan 


Adam Pritchard, Janis Sarra, “The Future of Securities Class Actions in Canada” (2008 Draft). 224 


November 13: Corporate governance and Cross-border implications 


Independent Boards: What’s the big deal? 
Anita Anand, Frank Milne, & Lynnette Purda, Do Independent Boards Behave Differently? a 
Examining the Voluntary Adoption of Corporate Governance Mechanisms. 


rot 


November 20: Securities Regulators, Administrative Tribunals and Bifurcation 

Should securities regulators operate under a bifurcated structure? 

© Guest: Lorne Sossin, Faculty of Law, University of Toronto 

Selections from The Honourable Coulter A. Osborne, Q.C., Professor David Mullan, and Bryan 
Finlay, Q.C., Report of the Fairness Committee to the Ontario Securities Commission (March 5, 


2004) (full text available on Blackboard). 


Philip Anisman, “The Ontario Securities Commission As Regulator: Adjudication, Fairness and 
Accountability” in Conflicts of Interest in Capital Market Structures. Eds. Anita I. Anand and 


William F. Flanagan. Queen's Annual Business Law Symposium (Kingston: Carswell, 2003) 101. 


November 27: Enforcement Powers and quasi-criminal litigation 


Are Canadian governments (provincial and federal) and securities regulators effectively 
monitoring and enforcing financial crimes? 


© Guest: Michael Code, faculty of Law, University of Toronto 


Anita Anand, “Carving the Public Interest Jurisdiction in Securities Regulation: Contributions of 
Justice Iacobucci” (2007) 57 U.T.L.J. 293. 


Mary Condon, “Rethinking Enforcement and Litigation in Ontario Securities Regulation” (2006) 
37 Oucenseiee 


December 4: Final Class — wrap-up and review of course 
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Digitized by the Internet Archive 
in 2018 with funding from 
University of Toronto 


https://archive.org/details/advancedcorporatOOanan 
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